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'.l'hn Hoard of Directors of this
tlon has declared a regular
erly dividend of 2% the

Stockholders  of
of business on June 27th, 1821,
ecks will be malled to such record
ders by Guaranty Trust Company,
for _Agoent. Transfer bools
will not close.

New York, June 17th, 1921,
C. WALTER RANDALL, Becy.

Office of
THE UNITED GAS mﬂ CO.
N. W. Corner Broad and Arch Streets.
Fhiladelphla, June 8, 1981,
The Directors have this day declared n
quarterly dividend of one per unt (b0e per
ahare) on the Common Stock of this Com-
» payable July 156, 1021, t.o holdern of
mon Stock of record nt the close of busi-
ness June 30, 19": Checks will be malled.
W. MORRIS, Treasurer.

THE SEABOARD NATIONAL BANK

OF THE CITY OF NEW YORK
New York, June 18, 1021.
fhe Board of Directors has declared the

ﬂlullr quartarly dividend of three (3) per
payable on July 1, 1821, to stock-
of record on June 24, 18921,

.1 €. H. MARFIELD, Cashler.

FINANCIAL NOTES.

Walter G. Kimball, formerly treasurer of
the Columbin Trust Company, has been
fts  vi I and  Arthur W,
Hutching has besn elocted Its treasurer. Mr.
will continue to be its secretary.
Joseph 8. Maxwell, vice-president of the
New York Trust Company, has been elected
a director of the Cotton Mills Development
Company and of the Chaedwick-Hoskins Com-
pany.

Watkina & Co. have moved to larger quar-
ters on the cighth floor of T Wall street,

The Mechanics and Metals National Bank
has declared its regular quarterly dividend
of O per cent,, payable on July 1, to s
stockholders of record on June 18,

The Columbin Trust Company has declared
mn extra dividend of 2 per cent. and [ts
regular quarterly dividend of 4 per cent.

Hallgarten & Co. have appointed Willlam
N. Handy manager of thefr Cplcm office,

The East River Savings Bank has declared
& dividend of 4 per cent. “‘on deposits en-

titled thereto.””
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NEW YORK STOCK EXCHANGE QUOTATIONS.

FRIDAY, JUNE 17, 1821,

1921, 1920, 1919, 1921, 1920, 1619.
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TOPICS OF WALL STREET.
C. and 0. at Low of Two Years.

Opening at 6414, Chesapeake and Ohio
fell 1o G0%, its lowest price in two years,
on the announcement that its directors
had falled to reconsider the deferring of
its semi-annual dividend, as forecast by
the similar

omission of the Hocking
Valley board on Th . Before ris-
ing to its closing price of 52 the stock

carried the other ralls into sympathetic
declines, disregarding the declaration in
the current week of regular dividends by
the Northern Pacific, the Reading, the
BN:;. York Central and its subsidiary

Louisville and Nashville,

On the overnight announcement of the
proposed incrcase of $53,000,000 in its
capital stock, Loulsville and Nashville

sold up to 111 and later dropped to 108,
where it cloud. off 2 points for the day,
Approval of the full Incresse by the
Interatate Omm Commission would
make every present holder of a share of
stock the owner of approximately 1.74
shares. If the commission should cut the
increase to one-half of the present issue
every single lder would have 1.5
shares, In 1917 1916 the Loulsville
and Nashville earned an average of 23
per cent, annually on {ts $72,000,000 of
stock, or 13.2 per cent. on & stock {ssue
Increased to $125,000,000. Disregarding
Federal compensation for the perlod of
Gov ment tion, earnings on the
present stock in five yea.n prior to 1920
averaged 15 per cent. annually, or 8.6
per cent. on §125,000,000 of stock.

Wmnot“m Practice.”

A warning has been Issued by tha
Association of Stock Exchange firms
against what s tagged as “sharp prac-
tice” on the part of oemlu ‘houses repre-
senting themselves as dealers in invest-

to the association, are makfag payment
partly in certified checks and the balance
in drafts, for which securities are deliv-
ered to them. When the drafts are pre-
sented for colleotion they are not paid,
and wvarious excuses are usually given
and promises of payment within a8 short
time. Considerab trouble and expense
to several firms has resulted from that
practice, it was said, and the association
has warned fts members to exercise
strict care in delivering securitles to
unknown brokerage houses.

400 Names on Petition.

Up to the close of yesterday's session
of the New York Stock Exchange 400
names.of its members had been affixed
to the petition requesting its governors
to make July 2, the Saturday preced-
ing July 4, a special holiday, giving a
three day leave from business in t
finanelal district from Friday night to
Tuesday morning. Of the forty large
wire houses which are members of the
Exchange, thirty-two had signed the
petition.

Lone Star Gas Dividend Pamssed.

The directors of the Lone Star Gas
Company have passed its quarterly
dividend of 60 cents a share, due at
this time. No announcement respecting
the directors’ action was made.

len_ 011 Pays Regular.

The action of the directors of the
Plerce Oll Corporation in declaring the
regular dividend on its preferred stock
was a rather unpleasant surprise, to
some Who were heavily short of the
stock. For several weeks there had
been rumors that Plerce would pass ita
preferred dividend, and on one or two
occaslons the stock had very drastic
breaks in the market. Even official
assurance that Its preferred stock dlvi-
dend would be pald falled to convince
some traders, and the result was that
when the regular disbursement was an-
nounced yesterday they were given a
disquieting surprise, to say the least,
There was no rush to cover, such as
might have been expected under the
circumstances, however, und the stock
gained but two points net on the day,]
transactions being exceedingly light.

Rafllway Security Owners.

In anticipation of the appearance of 8,
Davies Warfleld, president of the Na-
tional Aseoclaticn of Owners of Rallroad
Securities, before the Senate Interstate
Commerce Tommittese on Monday, the
assoclation's committee of engineers,
he-ﬂnd by John :B’ Stevens, have com-

tions for the coordi-
natlion at facilities and other rallway
operating economies to be included In
Mr. Warfleld’s testimony In the trans-
portation investigation. Tt s expected
that he will be followed on the stand by
other representatives of the rallway se-
curity owners, Including possibly Haley
Fiake, president of the Metropolitan Life
Insurance Company, or D, P, Kingsley,
president of the New York Life Insur
ance Company.

The Texas-Carib Negotiations,

Announcement yeserday that negotia-
tiona between the Texas Company and
ﬂl::l? mmmu. whereby they are to
en a close working agreement
had reached the point at which
bolders’ meetings to ratify such
had been called came a# a great surprise,
mﬂrinvmamnmmml

McFadden, president of Carib,
&anlul with much emphasis only a. few
weeks ago that such negotlaticns were
pending with the Téxas or any other
company. At that time A. L. Beatty,
president of the Texas Company, refused
to contradict Mr. McFadden's flat state-
ment that negotlations were not on but
jdeclined to say that the report was un-
true. Mr. Beatty did say then that if
the Texas Coumpany had negotlations
pending, it would not be apt to advertise
them In the newspapers,

Rallway Buring.

The recent entry of rallroads Into the
market for tle plates, spikes and track
materinls and the releass by Western
carriers of agalnst old
rall contracts are taken by steel m
to indlcats the probability of inero~-
raflroad buying in the next fow m. Lha.

t of working rules and ap-
plication of the rallway wage cuts, be-
ginning on July 1, are expected to ren-
der possible the r ption of i
nance of way, long neglected by nearly
all roads. Rail requirements, according
to eatimates, will reach 6,000,000 tons if
the carriers are to get their trackage
into nrything like falr shape before the
end of 102,

—_—

A Good Word for Rail Investments,

Contrasted with the many industrial
eoncernt which have reduced passed
their dividends, this week's d tions
of regular dividends by the Northern
Pacifle, New, York Central and Reading
has been constructive, In the opinion
of a banker in close touch with trans-
portation affalrs, Great profits, in-
oreased or extra dividends and expand-
Ing equities confined speculation largely
to Industrial stocks during the war,
while steam carriers, with small profita
in that period and lower earnings since
then, have reduced dividends in scarcely
more than a half dozen cases, which sug-
wosts, according to the banker, that In
an average of years railroad securitles
might be found more stable than In-
dustriale and more satisfactory to the
inveator If not to the speculator,

DIVIDEND NOT CONSIDERED.

At the conclusion of yesterdny's regu-
Inr monthly mesting of directors of tha
Chesapenke and Ohlo Railway an of-
ficer of that company sald that noe con-
slderation had been given to the ques-
tlon of tha regular semi-annual divi-
dend of §2 on Its stoclk, action upon
which mll deferred In May at the mest-
ing a ite directoras. W, J, Louder-

ment securities. Such firms, according | by

CATTLE LOAN PLAN

Representatives From West,
Pledge $25,000,000 at Con-
ference Here.

Erie P, Bwenson of 8. M, Swenson
& Bons and chairman of the direstors
of the National City Bank and the Na~
tional City Company, and Stevenson B,
Ward, vice-president of the National
Bank of Commerce of New York, con-
sented yesterday to gerve as New York
representatives on the committee which
will administer thes $60,000000 to be
loaned to cattle ralsers In the West
and Bouthwest. The loans will begin
mJthg Ialt‘tar wg!uéo next week.

. P. Morgan, following yesterday's
meeting in the Morgan offices, attended
by executives of more than fifteen New
York institutions, n Western delegation
headed by Ralph Van Vechten of the
Continental and Commercial Natlonal
Bank of Chicago, and John R. Mitchaell,
formerly president of the Capltal Na-
tional Bank of St. Paul and now a
member of the Federal Reserve Board,
announced that the plans for raising
$60,000,000 had been ratified and that the
papers were being drawn to make the
phnm operative before the end of next
W

The Western representatives plaﬁm
§25,000,000 at yesterday's conference a
the New York bankers, numbering In-
tween fifteen and twenty, agreed to
put up a dollar for every dollar put up
the bankers outside of New York
The character of paper that will be
provided for the ‘cattle loans has not
been determined, but It 4 to be in a
form to make it eligible for rediscount
at the Federal Reserve Bank. It will
be probably six months acceptances
with the privilege of one or more re-
newals,

The wnctlon yesterday marks the
fruition of plans discussed at a meeting
held in Washington recently and at-
tended by J, P. Morgan, W. P. G. Har-
ding, governor of the Federal Resarve
Board; A, W. Meallon, SBacretary of the
Treasury, and Benjamin Strong, Jr.,
governor of the Federal Reserve Bank
of New York. The distribution of the
money s to be In the hands of a com~-
mittee of experts conversant with thes
livestock industry. No attempt will be
made to take over the cattle obligations

he | Pelng carried by banks in the Southwest

and elsewhere, but the funds will be
used to take care of the Increased cattle
supply. Cattle breeding has been un-
usually intensive thls spring, but the
raisers have been handicapped by lack
of funds In carrying more cattle.

Among the detalls of the plan agreed
to are that the pool operations shall be
under the direction of a pald manager,
& practical banker, experlenced and ex-
part in livestock credits, that each ap-
plication for credit must have the ap-
proval of three bankers in the State
from which it emanates and that the
loans must be based on T to 80 per
cent. of the present matket for live-
stock, which |s regarded as bedrock.

MALAYSIAN RUBBER CO.
FAILS; DEFICIT LARGE

Losses in Singapore Blamed
for the Crash.

Apecial Cable to Tue New Yoxx Hmailn.
Copyright, 1921, by Tnun Nzw Yonx Hmmand,
New Y m.}

soy In 1910, has been forced into liquis
g.;alan with o deficit of almost £2,500,-

The company was formed at the height
of the rubber boom ten years ago, but
its expected huge profits after taking
over the American 'company falled
materfalize. It carried on uptil 1913
doing b in Sing
and Amerlca
Eastern produce, The fallure is attrib-
uted to losses incurred in Singapore.

‘WEEK'S FAILURES TOTAL 332.

Tendency'of Last Few Months Hus
Been Downward.

The Oredit Guide analysis of fallmes
for this week shows 332, agminat 287
inst week, but the tendency in the last
few months has
Seventy-three per cent. the
had labilities under $10,000 amd

$10,000 and

g

B5el

t. betwean m
cen’ ran

The average amount a failttys
week was $24,700. The a Ha
last week was 326400, In .
spondl week of 1920 there
ut%&um“swﬂlmd
The centres show
the most improved tion from the
stand, t of decreasing failures. To

poln
{llustrate, New York city this m lau

had | thirty-seven fallures,

mor!my—twawuklathslutw.
months; Chicago, mineteen, agminst an
average of lmw-m: Boston, four-
teen, ngainst an average of seventeen;
Philadelphia, seven, against an aver-
age of eight and one-half; Cleveland,
six, against seven; wxmunel.h and St
Paul, seven, against eight; Paterson,
N. J., two, agalnst two and one-half,
and Hartford, Conn., three, against
three and one-halr,

ROYAL DUTCH PROFITS RISE.

———

Reports 120,000,000 Florins 1in
1920 Against 100,000,000 in 1919,

Lowpon, June 17.—A despatch to the
London Times from Rotterdam says that
the report of the Royal Dutch Mﬂm
Company for 1020 shows a net profit of
120,000,000 florins against 100,000,000
florins in 1919. The dividend on its
ordinary ghares is fixed at 40 per cent.
in con with 46 pefpent. In 1919,

The rany’s net assets, according
to the report, Include $47.000,000 in
shares of the Bhell Company of Califor-
nu. Its Interests In forelgn compunies

Is glven as 545,867,000 florins against
208,279,000 florins in 1919.

U, 8§, CERTIFICATES AND NOTES.

Closing prices bid In the open market
for Unlted States ificates of indebt-
edness and notes :

Dus Thurs Apre.
isdL. r.C. B Ask. Pid. Yield.
August ... 6 J004 100 5-32 1004  4.87
it e f0, MRS M6 b
r Y
Oetober ... 100 1-82 1. 100 008
October ... 100 8-32 100 7.02 1I‘l")'x h.0f
'mmhr. o 100vs 1 510
Februnry . 5% 1 1 1 5.9
:}ta"r&“:‘. 100 :# ;bo‘zunn‘ff 5:5
URD oans s .
*June . 100 1 100k 050
umuhlt [ nrmnt Fedural um'u
on maturity da

WYOMING CRUDE OILS CUT.

Casrzn, Wyo., June 17.—The Mid-
west Refining Company and the Ohlo Of
Company reduced to-day the price 1
all grades of Wyoming crude oils 1
conte a barrel, making the second ocut
within an weok and the fifth of this
To-day's posted prices were t to
the lowest level in more than four years.
?1!:;[:;? prices range trum 35 cents
o

I'BNN!YL\"AHIL OIL MARKET.
OiL Cire, June 17

Chicago was elected a director
e company to succeed the late

~Credit balances,
Ia.u Runs, 67,230 barrols; average,
2,368, M 41,501; average,
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